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The Merchants Bank and'
tal of $1,000,000 and a su:
function as one of Washiri
stitutions this morning in its
floor of the Southern Buildir
northwest.
With Its newly renovated Interior-

elaborately decorated with Loses and
other flowers seat by admiring
friends, President Peter A. Drury
'and other officials of the bank were
kept busy all day receiving the con-
gratulations and well wishes of bust-
nems men, depositors and leaders in
the financial district. on the opening
of the new bank.
The interior of the bank has been

partitioned off in such a manner as
to give the officers of the institution
the entire right side of the lobby.
while the receiving, paying and
other tellers' windows are on the
left-hand side. The spacious lobby
has been fitted up with new furni-
ture for the convenience of deposi-
tors similar to the larger banks in
New York and other cities.
Ezra Gould, who was recently

mnade president of the Dupont Na-
tional Bank. has been elected first
vice president of the Merchants'

---- ank and Trust Company, while L.
E. Schreiner, formerly cashier of the
Dupont National Bank, which has
been taken over by. the Merchants'
Bank and Trust Company, was also
elected vice president of the parent
Institution.

In the process of absorbing the
Dupont Bank, the directors of that
institution were taken over bodily
as an advisory board of the trust
company. Three new directors were
added to the board of the Mer-
chants' Bank and Trust Company.
Peter A. Drury, president. an-
nounced. They are Allerton S. Cush-
man. W. W. Spaid. and Ezra Gould.

Officers and Directors.
Officers of the new bank are

Peter A. Drury. president; Ezra
Gould, Ernest E. Herrell. Joseph
Berberich, and L. E. Schreiner, vice
presidents; William Henry White,
secretary; Frank P. Harman, Jr.,
treasurer; Edwin W. Popkins. assis-
tant treasurer, with H. F. Wattles
and W. G. Baden as assistant treas-
urers of the Dupont branch; J. D.
Beveridge, manager of the foreign
department, and Wade H. Ellis as
eounsel.

Directors of the bank are:
Harry E. Allen, Joseph A. Berber-

loh, Gustav Buchholz, Harry R. Car-
roll, Allerton S. Cushman, Peter M.
Dorsch, Peter A. Drury, Don H. Fos-
ter, Ezra Gould, Ernest E. Herrell,
William A. Hill, Joseph H. Keane,
Michael J. Keane, J. Ernest Mitchell,
Frank O'Hara, Roland S. Robbins,
W. W. Spaid, Eugene A. Smith, Lu-
ther E. Schreiner, Austin C. Waller,
William Henry White and John
Zainer.
The advisory board of the Dupont

branch consists of W. E. Clark, E. C.
Copenhaver, L. C. Dulaney, Paul Du-
laney. Mellville Gillette, J. H. Gore,
R. D. Quinter, F. H. Ridgway and
'$. H. Westcott.

Continental Trust Company.
With the absorption of the Union

Savings Bank on Saturday by the
Continental Trust Company, at
Fourteenth and H streets north-
west, the latter institution today
began work of taking care of its
Increased business brought about
by the taking over of the Union
Savings Bank.
Wade H. Cooper remains as head

of the institution. The personnel
of the savings bank was trans-
ferred to the trust company.

Dividend at Metrapolitan.
George W. White, president of

the National Metropolitan Bank,
yesterday announced that the di-
rectors of that institution have just
declared the usual 5 per cent divi-
dend for the six months ended
March 31, 1922, on its capital stock
of $800,000.
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District on Open-
.w Bank.
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trust Company, with a capi-
plus of $250,000, began to
gton's leading financial in-
new quarters on the ground
g at Fifteenth and H streets

Local Stocks.
Lanston Monotype, 5978.
After call: Washington Gas 7% s,

$5000105, $5000105, $1000105. 100
@105.
Money: call loans, 506%.

Bonds. .Ask.
Am. Tel. k Tel. 4's...... 90% 91
Am. Tel. & Tel. 4%'s.... 100% 102
Am. T. & T. C't'l Tr. 5's. 97% 97%
Am. T. & T. con. 6's.... 114% 115
Anacos. A Potomac 5'a.. 82 ...

Ana. & Pot. guar.. 5's... 82 ...

C. & P. Telephone 5's... 95
C. & P. Tel. of Va. 5's... 91% 93%
Cap. Traction R. R. 5's. 96 95
City & Suburban 6's..... 80 82
Georgetown Gas, 1st 5's. 85 92
Metropolitan R. R. 6's.. 94
Potomac Elec. 1st 5's... 95 96
Potomac Elec. Cons. 5's. 92 93
Potomac Elec. Deb. 6's. 98% ..

Pot. El. Pow. G-M 6's.. 99% 100
P. E. P. G-M & ref. 7's.. 106
Wash., Al. & Mt. V. 5's. 23
Wash., Bait. & An. 6's.. 77 78%
Washington Gas 6's.... 91 92%
Wash. Gas 7%'s........ 105 106
Wash. Ry. & Elec. 4's... 68% 69
Wash. R. & E. G-M 6's.. 97% 98%

Miscellaneous Bonds. I
D. C. Paper Mtg. 6's.... [ ..

Riggs Realty 6's (long)... 97 ...

Riggs Realty (short).. 941.
Wash Market 5's, 1947... 901.

Public Utility Stocks. -1 -

*Am. Tel. & Tel........ 121% 122
Capital Traction.......... 95 95%Washington Gas ....... 56 58
N. & W. Steamboat..... 182 .

Wash. Ry. & Elec. com.. 37% 38%
Wash. Ry. & Elec. pfd.. 68% 69%

:National Bank Stocks. I I
Am. Nat. Bank . ..... 17
Capital Nat. Bank ..1... 198 210
Columbia Nat. Bank.... 210 .....

Commercial Nat. Bank...1183 1136
District Nat. Bank......1166 170
Far. k Mech. Nat. Bank.1220
Federal Nat. Bank......J175 )186
Liberty Nat. Bank...... 12 .....

Lincoln Nat. Bank.......1180 .....

Nat. Metro. Bank ...... 213 .
Riggs Nat. Bank........ 460 .
Second Nat. Bank ...... 145 165
Washington Nat. Bank. 189 200
Trust Co. Stocks. I I

*Am. Sec. & Trust...... 29 240
Continental Trust ...... 90 92
Nat. Sav. & Trust ...... 286 ..

*Union Trust . ..... 117%.
Wash. Loan & Trust ... 272 290
Savings Bank Stocks. I |

Commerce& Savings ... ...

East Wash. Sav. Bank. 14
Sec. Savings & Com.... 208 230
Seventh Strqet Savings. 150 ...

Union Savings ......... 125
U. S. Savings .......... 220 ....

Wash. Mechanics ......26
Fire Insurance Stocks. I I

Am. Fire Insurance....1225 ...

Corcoran Fire Insurance 100 .....

Firemen's Fire Ins... 18 ...

Nat. Union Fire Ins.... 7% ..
Title Ins.Stocks. | |

Columbia Title Is.....
Real Estate Title Ins.. 1901.

McellaneousStocks.] |I
Cot. Graphaphone com..| 3%1 4%
Col. Graphaphone pf.... . 15 16
D. C. Paper Mfg. Co... 75 1.....Mer. Trans. & Stor...... ..... 110
Mergenthaler Linotype..147%1148%Old Dutch Market com.. 3 16Old Dutch Market pf.... 7 9
Lanston Monotype...... 77 | 80*Security Storage ....220 .

Washington Market 34
*Ez-dividend.

DROP IN SUGAR HITS
GENERAL HAWAIIAN TRADE
HONOLULU. T. H., April 3.-

Hawaii's trade balance with main.
land United 8taI~s, which in 19'20
wan a robust $118,000,000, dropped
In 1921 to a mere 87.000,000, a loss
of $111,000,000. The loss is said by
the business men to be due to the
drop In sugar prices and to de.
creased sugar production and not to
any big Increase in importation.
Exports from the Territory in 11920
aggregated $192S,383,185, while in
1921 they totaled only $71,66ie,115.

Cotton Market.
NEW YORK. April 3.--The cot-

ton market opened fairly steady
with first prices 5 to 11 point.
lower. May opened at 17.90, July at
17.25, October at 16.87, December at
16.80. January at 16.76.
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STOCK MARKET
CONTINUES ON
UPWARD SWING

Stronm Market Shows Ad.
vances in Practically Every

Division.
By W. S. COUSINS.

(Copyright, 1922, by Cosmopolitan News
service.)

NEW YORK, April .-In a re
markable exhibition of strength and
steadiness the stock market fror
the opening today continued its ad
vance in practically every divisior
of the market. While the rail
stocks were bought steadily, there
were no spectacular developments
in this group such as occurred
with the steel stocks and the spe
cialties and to a limited extent with
the oils.
Under the leadership of United

States Steel, which made a new
high price at 97, all o( the stee
stocks registered big gasps today, in
some cases naki g new high prices
for the year. Th s was particularly
true of Vanadium, which was ovei
2 points above its previous high
Gulf States Steel gained 3% points
in the first hour and moved ui
to 73%.
General Asphalt was active today

at a new high of 64%, which repre
sented a gain of 4%, since the sud
den upturn of Saturday. Davisor
Chemical at 61 showed a recovery o1
7 points from the low of the last
break which was precipitated by ru
more that the company had not mel
unexpected obstacles in its Silica ge
process.
Famous Players has been a con

sistent gainer in recent weeks, mov
ing up slowly but surely and scoring
an advance of over one point to 81M
in the early trading. Coc&Cbla
gained a point at 49%.
Studebaker forged ahead under the

stimulus of a heavy demand from
out-of-town sources, running through
116 for a new high and a gain of 3
points since Saturday's close.
Money rates were steady and funds

in good supply. The rate on prime
bankers' acceptances for 120 days or
less declined % to 3% per cent bk
and 3% offered, the lowest in the his
tory of the American bill market
Time funds ruled at 4% and cal
money at 4% per cent.

SEN. COLT ASKS
FUll REVISION
OF ALIEN LAM

Also Favors Continuation oi
Three Per Cent Limit for

Another Year.
By Interestseal News Servtes.

Complete revision of the immigra
tion statutes, with further drastic re
strictions to prevent the flooding o
Eastern cities with aliens, was advo
cated today by Senator Colt (Repul
lican) of Rhode Island, chairman o
the Senate Immigration Committee.

Colt also declared in favor of A con
tinuation of the "3 per cent" immi
gration barrier for at least one more
year. A meeting of the oommitte
was called for this afternoon to con
sider final action on the House bil
carrything this provision.

In his plan to redraft the imnmigra
tion laws Colt favored;

1. Legislation providing for th
selection of immigrants at the source
of emigration.

2. Federal control of the distribu
tion of aliens to sections needing
cheap labor in order to prevent cor
gregation in East and West coas
cities.
"America cannot do without immi

grants," Colt declared. "They ar
needed to fill the constant demani
for heap labor in sections wher
emit )yment of American labo
wouk be ruinous to industrial con
ditionis. A revision of the laws
however, is necessary."

Colt declared, however, that ther,
had been a noticeable decrease ii
imimigration aside from the effect
of the "3 per cent" law.

"In the July to December perli
of 1913, 734.869 immigrants were adi
mitted to this country," the Rhod,
island Senator said. In the sam
period of 1920, the year before th
present iaw became effective, oni:
441,444 immigrants were adimitted
Last year the same period saw oni:
200,121 admitted under the quota
system.
"Only one-third the quotas c

northern andi western Europea1
countries wcre filled during the lam
six months of 1921. Somethin,
seemed to 'be holding the imm:
grants back. Condition, were dii
ferent in southern countries, pat
ticularly Italy and Poland, wher
quotas were exceeded."

Ereignw Bonqs.
Furniehed br W. B.' Bibbe 'A Ce.

Berlin 4's ..................4
Greater Berlin 4's ...........4
Bremen 4%'u...............5
Coblenz 4's ...................EA
Cologne 4's ...................5
Dresden 4's.................4
Dresden 4%'s ...............5
Duesseldorf 4's ...............4
Frankfurt 4's ..............5
Frankfurt 6's ..............7
Hamburg 3's ................4
Hamburg 3%'s.............4
Hamburg 4's ................4
Hamburg 4%'s .............5
Leipzig 4%'s ................. 6
Leipzig 5's ................... 6
Munich 4's................6
German Gov't. 3's............G6l
German Gov't. 3%'s.........4
German Govt. 4's.............5
German Gov't. B's.........4
Krupp 4's...................61
Badische AnilIne 4%'s........6'A
Allegm. Eleck. Gee. 4%'s.... G
French 4's .................5384
French S's .................. 70,1
PremIum 6's................ 884
British Vistory 4's.........334
National War Loan s's. 453
War Loan K's............. 440
Italian 5's .................. 48%
Italian Note.sa5.......5

NEW YORK STO
1t 1St.

Air uotton. t6o 6 656 543%Ajax bber.- 17% 17%4 17% 1736
Alaka Jneau. 1 1 1
Allis Chal...... 4%6 4634 46 46%
A.Chten. a Dye 64% 6434 6454 6434
A. Bet Suar. 404 4034 4034 4054
Am. Bosch.... 481M 45 456 44%
A. Car " My.. 155 166 156 165
Am. Can ..... 473 4734 4734 4734
A. C ton Oil. 75 965 )6 7 366%
Amn. ....... Vi 107 10 107
Ar*. Ice p.... 80 80% 80% 80%
Am. In. Corp.. 43% 43% 43% 43
A. L. F. E. Co... 1134 134 1136 11
Am. Loco..... 110%11034 10% UO%
Am. Rad. Co. 87% 87% 87% 87%
Am. Safety R. 7% 7% 7% 79
Am. S. & Co... 14% 14% 14% 14%
Am. Smelting. 53% 583% b334 5334
Am. Smelt. pt.. 983 9836 '836 97
Am. Steel Fdy. 37 346 36% 363$
Am. Sugar.... 713 71 7134 71%
Am. T. a T... 121% 121% 121% 121%4
Am. Tobacco.. 137% 13734 13736 137%
Am. Tob. B.... 134 134 134 1343
Am. Wool..... 88% 99 87%
Anaconda ...-5134 513% 513 515$
Asso. D. Good 65 55 55 655
Atchison ..... 9734 9711 973 97%
At. G. W.L. 3034 30 % 30%4
Atlas

~

Tack.... 20% 2% 20%
Austin Nichols 2654 263$ 2836 25%
Baldwin Loco. 111% 11035 11034 110
Balto. & Ohio.. 41% 4136 4136 4134
B. & O. pf.... 57% 57% 57%
Beth. Steel.... 69 68% 69 69
Beth.' Steel B. 73% 73% 7334 73-4
Brook. R. T... 1834 18 18 18
Bk. R. T. cts . 1734 17 17 17
Burns Bros. A. 127% 127% 12% 127%
Burns Bros. B. 41% 41 43% 4131
Butte a dup.. 27 27 17 '7
Butterick .... ...03 3034 303 3035
Caddo Oil...... 1235 1236 1235 123
Cal Pet..... .. 536 54% 56 444
Cal Z.&L..... 6% 634 (3 654
Can. Pacific... 137% 1373$ 1:7x :36%
Cent. Lthr.... 37% :7 17 36%
Cent. Ltbr. pf. 719$ 71% 71% 71%
Chand. Motor. 75.1 7434 7534 %3
C-hen. & Ohio. 6234 623 623 6234
Chi. U. W. pf. 203$ 203~ 20% 203
C., M. & St. P. 4% i4!% 24% 23h
C..M. aSt.P. pf. 40 39,14 39h 384
Chi. A N. W... 71 71 71 10%
C.. R. 1. a P. 41 40; 41 40)$
C. R. T. a P.6's 79 79 79
Chile Cop .... 17% 1734 17% 17%
Chino Cop.... k7% i7% 2736 2736
Coco Cola..... 49>4 '4 4931 48%
Col. Fuel & I.. 31 304 31 30
Col. Gas a 181. E45 64 6E4% 8336
Col. Grapho .. 3% 374 3% 3.
Col. Graph pf. 15% 153~ 15.
Com. Tab. Co. i0% 7034 70% b9._
Con. Cig. Cor.. 27' 273 7a 26
Con. Tex. Cor. 13 13 13 ;3
Corn Prod .... 106>i1I5% 1t56 1w

Coeden Cor.... 36% 36% 36% '6%
Crucible Stl... E73$ 55 E7% .6"
Crucible S. pf. 8454 84% 84,b 85
Cuba Am. Sug 21% 21% 21% 219,
Cuba C. Sug.. 15 15 15 15
Dav'n Ch. Co. t.0% 583% (0% 5736
Del. & Hud... 11'% 119% 119% 118%
Del. Lac. a W. 116 116 116 11534
Dome )Mines.. 26 26 26 26
Elec. Storage. 157% 157% 15734 157
End. Johns'n.. 83 833 83%3 63%
Erie .......... 11h 11% 1116 11%
Famous Play'rs 81 81 81% 80%
Free Tex Co... 17% 17 17 17;y
Fiske Rubber.. 17 163% 161 17
3.A.Tank Car.. 58 53 58 5/%
Gen. Asphalt.. 64% 1.3% 6414 63%
Gen. Electric. 158.4 157% 158% 157'-
Gen. Motors.. 11 10% 11 105.
Gen. M. deb. 6's 794 :91 7914 78%

Gen. M. deb. 7's 93 93 9+ 911%,
Goodrich B. F.. 4034 40 40 401.
Good. B. F. pf. 85" 853. 85% 84
Gray a Davis.. 18% 18% 18% 1534
Gt. North. Ore. 36% 36% 363% 36
Gt. North. pf.. 7135 71% 71% ' 2
Guanto Sugar 12% 12% 12% 1214
G. M. & N. Ry. 1134 1134 1134
Gulf State St.. 72'" 7136 724 71
HendreeMfg.Co 19% 1 % 19% 19
Houston Oil... 8. 773 783% 7b%
Hupp Motor... 17 1636 1634 16%
Hydraulic Stl.. 8'1 84 84 7,1
Ill. Central.... 1(23$ 1023 10216 102%
Inter. Cone"1.. 34 3%6 3, 3.
Int. Harvester. C7 17 *? 9

In. Mo. Truck. 3936 9 .39% .3936
Inter. Nickle.. 6M' 61. 64 16%
Inter. Paper.. . '7 46', 47 46%5
Invincible Oil. '36 1836 9, SR;.
Iron Products. 28 7/. .8. 27
Island O. a T. .3 4N 'k3
Kn. CityOso. 6 256 .6 253~
K. C. S. pt..... 565% ib5 bb~,
Kana. &(ulf ... 546 436 5 4.'

Kelly-spg. Tir' 47%6 4736 47% 473
Kelsey Wheel. 108s% 106'6 108', 104.
Keystone Tire 8% 18', 16% I/
Kresge S. d... 141A% 141 '4, 40
Kennecott . .. 2936 29" 2934 29,
Lacka. Steel.. 52%6 52 52 51 a
Lee R. A Tire. 3336 33 33 33
Lehigh Val.... 60. 60% 60, 60

Limna Loc. corn. 110% 11036 110' 110
Loose-Wiles 42 40%6 42 40
Loews (Inc.). .. 15% 1536 15% 1536
Loft (Inc.)....t 1336 1336 1334 13
McIntyre . . .. 2036 209. 2036 19:.
Maryland Oil.. 26% 26 26% 26
May Dep. Store 116%4 118 11' 118
Marine corn.. 1636 16%6 1646 1634
Marine pfd... 73%4 72%6 7236 72
Marlin-R. Cor. 21% 21% 2136 21%6
Mart. Per. Co .30 2936 2936 29%6
Max. Mat. C.B. 2% 2036 2036 203
Mx. Petrol. .. 123 122%6 1224 121%
Midvale Steel 34%6 333% 333% 33%6
Mid. States 011. 1336 13% 13%6 13%6
Mont. Ward.. 17% 1736 17% 17
M., K.A&T.pf 8 8 8 734
M. a St. P.R.R. 30% 103. 10% 10%6
Mo. Pacific. ..' 23 2236 23 22%s
Mo. Pac. pf.. 54% 5434 54% 54%6
MuL B'dy Co.. 3236 3236 32%6 32%6
Nat. Acme.... 16 16 16 1536
N.Raft M.2dpr. 6% 5% 5% 5%
N. 0., T.aea. 6436 638% 64366436
Nov. Cen. Cep. 163% 15 15 15
N. T. Central. 8736 67 87 87
N...N.H.AM . 213% 21 2136 203

N.Y., 0. a W.. 90 2 20 2434
Nor. Amr.... 57% 57 57% 57%
No.. Am. pM.. 42%6 4236 4234 42%6
gut. Faa.. 75% 75a% 75a 7u :

cK EXCHANGEs
W. . a .

.ImaaL.. P. 1. cMs
bIorf. A West.. 10% 10934 10834O0
Ok. Pr.ARL. Co. 23 234 23 2%
Drpheum Cir.. 19 18( 186 1%
Dtis steel pt.. 56 56 56 65%
Dwners Bol.... 32 32 32 3194
Pac. Oil Co.... 54% 53% 536 523
Pacific Devel.. 9 9 9 9
Pac. G.AE. Co. 68% 66% 63% 934
P.-Am. Petro.. 56% 553 566% 55
P. Am. Pet. B. 501 50 60% 49%
Pa. Bea. Steel. 834 8 834 734
Pere Mrq..... 29% 29 29%) 29%
Pere Marq. pt. 63 63 68 63
Penn. R. R.... 40% 59% 4034 39%
Phila. Coal.... 38 38 38273
Pierce Arrow., 20% 19% 2034 1934
Pierce Ar. pt.. 4131 39 39% 38%
Pierce Oil .... 9 8% 8% 9
Pgh. A W. Va. 29% 9 29 2934
Pond Creek.... 134 183 1834 1863
Prod Bt. Car.. 7434 74% 74% 7434
P. Ser. r.N.J. 87 86 66 1694
Pun. A. Sugar. 4134 4174 4136 413
Pure O ...... 32 32 32% 31%
Pull. P. Car... 122% 12234 12234 122
Ray Con. C.Co. 1531 15 15 14%
Reading ...... 7534 74% 753 75
Remington .... 33% 33% 33% 33%
Replogle 8tl ..,32% 3034 32% 31
Rep. 1. St.. 5434 5331 E391 523
Rep. I.&8. pt.. 7831 7836 7831 78
Rep. Mot. Tr.. 7% 7% 7% 7%
R. Dutch N.Y.. 56 56 54%
St. Jos. Lead . 1334 1& 131 1331
St. L. ! S. F.. 2934 ft 29 29
t.L.S.W. R.R. 293% 234 293% 29
Savage Arms. 24% 23% 2336 24
sears-Roe. ... 75 74 75 743{
Sea. A. L..... 5% 53 53 53
Seneca Cop... 14 1394 13% 13%
Sinclair Oil...~ 25 2436 25 2434
South. Ry.:..23 22% 22% 22%
South.Ry~pt .. 5394 5311 53% 54}4
south. Pacific. 86 8634 86% 86%
Stan.Oil of N.J. 1793% 17634 1783% 1753
St.OilN.J. pf.. 1143% 11436 11436 U434
Stan.Oil of (%l. 9894 9734 97% 97%
stew. Warner. 38#4 38 38 38
Strom. Corp... 4834 485 4874 47%
Studebaker ..116 11334 11555 1134
Superior Oil. . 6 5% 5% 5%
superior Steel. 35 3436 35 35
Sweets Co..... 4 33 4 4
Tenn. Copper. 11'4 11 11 11
Tex. & Pac.... 324 22 323 3214
Tex. Gulf Hul.b42 419 42 42
Texas Co...... 4594 44% 46 449
ex.P.C.&OII.. 2734 2654 26 %2634

Tobacco Prod. 63 2 02% 6236
Transcon. Oil. 10 9% 9% 9%
tinion Oil.... 1 183% 1834 18%4
Union Pac..... 134 1333 134 1343
Union Par. pf. 73 724 73 72%
l'nited 'rijit . 1433 1413 141% 141%
t'nited .'lloy.. 313 31 31%4 .0%
United Food.. 535 5.3 53 535
t'. S. C. I. P. . 363 43 363 36
U. 8. Retail 8. 4574 4534 4364 45
Un. Rsallty Ii.i. 633% 6233 6234 62
U. S. Ind. Alco 4734 46% 4691 '6%
r. 8. Rubber . 43% 3% E4%a (.2%
t. Steel..... 97 95% 5674 953

S. Steel pf... 11734 11734 1173 117%4
t ah Coprwr.. 63% 6334 6311 633%
Ptah Sec.... 155% 1514 1535 15
anadium Im. 413 39 41 38%

Wahash R. R. 10 9% 9% 10
Wabash pt. A.. 32% 3136 3136 324
Wabash B ..... 21 21 21 2035
Wh.& Lk. Erie. 934 9% 95. 9%
Wh.&E.pf..-. 20% 203 2034 2034
West.Md.. ... 9% 9% 934 9%
West. Md. 2d... 18 18 18 1834
Wlest.Pacific.. 20 194 20 20
West'hg'se A. B 87 87 87 893%
\' eainghoise .8 57 :73 574
WhiteOl Cor.. 1094 1014 10% %
White Motors.. 43%4 43 43% 4134
W. W. Sp. Stel. 15 14% 15 14%
WillystVer'd. t% 84 84 834
Wills.Over. pt. 401% 40'6 40'. 394
Woolworth .... 163 163 163 16234'
Wright Aero... 874 834 8'. 8%

Open.High.Low.Close.
oney on Call.. 4% ..- -. --

Stock sales up to-
ls.m 12noon. 1p.m.. 23 m.
368,200 657,600 ........ ........

Bond sales up to-
n.im. 12noon. 1p.m. 2p.m.

4.643,000 ........ .......- .. -

I. C. C. WILL INVESTIGATE
SOUTHERN FREIGHT RATES
An investigation of Southern mer

chandise freight rates was ordered
todav by the Interstate CommercE
Cmrmission. Hearings will begin al
Altanta Ga.. on May 22, before Corn
missioner Jloseplh B. Eastman and
Examinor 11. C. Wilson. Other hear
ings will be held at Asheville. N. C.
New Orleans. Chicago. and New Yorn
on dates to be fixed by the commis

One of the results to which the
commtiiss-ion is particularly desirouu
that the investigation may ultimate
lv lead is the establishment of a
greater degree of harmony between
interstate and intrastate rates with
in Southern territory.
"To thi, end," said the commis-

sion, ''we shall confer with the StatE
commisions."

Farm Loans Approved.
Government farm loans amount

ing to $2,504.000 were announced
by the War Finance Corporatior
today. The advances are for agri
cultural and live-stock purposes
The corporation said total loana
last week aggregated $4,704,000.

-Grain Opening.
By Ceeamepelitaa N4ews Gervie.

CHICAGO, April 2.-Wheat opened
strong in the lead of other grains
There was a rush among shorts tc

cover at the outset. There is a lacka
of sufficient grewing weather In the
winter wheat belt, and this, toget he:
with a decrease of grain on ocean
passage and better tone to the Liver
pool market today started fairly
good buying. ProvisIons were sloii
in starting. Estimated receipta
were for a moderate run of cars.

Foreign Exchange.
NEW YORK, April .-The for

eign exchange market was strong
at the opening today. Demand
sterling opened at 4.88%, cablet
4.9%, up 1%;: Irench francs .0912
for cables, up 10 points; lire, .0514
up 17 points; Belglan francs .0844,
up.2 onts;.. mark. a0. of .0001.n

U. S. WAR BONOSI
SHO IlGGAIN

SINCE 192O,
Have Advanced Slowly but

Steadily, Seldom Losing
Ground Gained.

By MUNROEROBERTB.
(Copyright. 193, by Cosmopolitaa News

service.)
NEW YORK. April 3.-While the

rime in investment values has not
been attended witp the spectacular
flourishes that have characterised
the advi noes-ad deglines-in the
stock market since thi turn of the
year, the activities of the bond mar-
ket have been of as much interest
to investors as the stock market
to those who devote their attention
to the movement of stock prices.
While the stock market uses up

a great deal of energy in the back-
ing and filling process, the bond
market in transitions from periods
of depression to prosperity, advances
slowly but steadily, seldom losing
the ground V has gained. Present
comparisons of bond and stock
prices show the rather surprising
fact that the advance in the United
States war bonds from the low
price of 1920 have been greater, on
the average, than the advance in
railway and corporation bonds and
almost as great as the average ad-
vance in stocks. The fourth 4&'s,
which touched their low price of
82 in May, 1920, have risen 17%
points, to 99.40.
The average of domestic company

bonds in the corresponding period
advanced 2% points. The average
prices for stocks were at the lowest
in June 1921; since that time they
have advanced 17% per cent, or prac-
tically the same as the Liberty bonds.
It is interesting to note that from
their lowest point in 1920 the United
Kingdom 5%'s of 1937 have also
risen 17% points, while the Canadian
5% per cents of 1929 have gone up
12% points.
Wall Street investment houses,

without exception. report that the
last six months have been the
most active period in the last de-
cade, and for some of them the
busiest in all their experience.
Financing has been in greater

variety and more new individual
bond issues have been introduced
than in past booms. They also re-

port that wider distribution is being
affected in the case of new issues,
whereas a few years ago under-
writing syndicates usually disposed
of an issue. in blocks of forty to
sixty bonds, the average distribution
has been cut to half that number,
which means that small investors
are being reached and that there
is less likelihood of bonds return-
ing to the market. In many in-
stances of late. underwriting syn-
dicates have distributed their bonds
so thoroughly that average sub-
scriptions have amounted to five
to ten bonds.
The new week in the bond market

starts off under the stimulus of the
year's largest offering of domestic
railroad bonds. The Morgan syndi-
cate offers for subscription an is-
sue of $60,000,000 of New York Cen-
tral Railroad Company refunding and
improvement mortgage 5 per cent
gold bonds due October 1, 2013, and
redeemable as a whole at 105 on

October 1, 1961. or on any subse-
quent interest date, on three months'
notice. The proceeds of the issue
will be used to pay the director gen-
eral of railroads for additions and
betterments, to pay at maturity $11.-
945.000 underlying mortgage bonds
due July 1, 1922, and to reimburse
the company's treasury for the cost
of ndditions and betterments The
offering price is 94% and the yield
5.30 per cent.

A new issue of $2,709,000 of Okla-
homa City 5 per cent coupon gold
public improvement bonds is being;
offered by a syndicate at prices to
yield 4.70 to 4.60 per cent. The bonds
are dated March 1. 1922, and are
due serially on March 1. 1932. to
March 1. 1947, inclusive.

Other offerings include an issue
of $1,250.000 road bonds of Hidalgo
county, Texas, serial 5%'s at prices
to yield 5.20 to 5.375; $250.000 serial
5%'s, bonds of the city of Orange-
burg, S. C., to yield 5 per cent; and
$1,250.000 short term notes of the
city of Little Rock, Ark., to yield
4.75 per cent.

.Announcement is also made of on
offerng of 4 ncr iem mor-trage
s'eured bonds of the Ilamburg Hypo-
tekenhankl of 1llamhurj, Germanny,
yielding iteres: in mark,. The re-
demption of the bonds will be effected
at par by drawings on ,januairy 2.
19.E, aend extending over a period of
sity years until the whole issue hast
been retired. Ho'ders of' the bonds
have the privilege of holding coupons
for- four venr-s after- they- fall due, en-
ablitirg themt to hrn'-fit hy any im-
provement that might take pLauo in
German exchange during this period.

MOVING, PACINO. BTORAGE.

rEOhF-
hoETH

tos- Fis.A . -

SEPARATE ROOMS, $1.',
LOCAL ANDb LAZNO-DESTANvCE MOVINo

ggesw~itist ar lns-eanossas
MOVING, pacan, hauting, shipoing arnd
storinfg by good rells Ie ma.. Day

HAULMAN MOTOR XRas Co.,
transferring of baggage, furniture. moer-
chnie g Phone Main 807 ..

I -MOVING-
P'aDDD V N8 FURNISHED

Phoeme la 3010-301I.
KR!EO'!EXP ESS

UNMITED STAT1E

Curb Maret
Puraisbed by W. D. ibb.a cOe.

id. iAsk.
etna zeplosivs....... 12% 18%
Wied 011... 2 46rkansas Nat. Gas ...... 10 19%
Itlantic Lbos.......... 9% 10
ig Ledg............... 1$ 20
Boston and Montana..... .80 8Boston and Wyoming.... 67 69
Dalumet and Jerome..... 21 24
Darib Syndicale.......... 87 4
Dr Lt. and Power...... 16 86
[tles Service, new...... 10% 21%
ities Service, old....... 195 197
Dies Service, pfd....... 56 67
3entinental Motors...... 7% 7%Jresseh Gold........... 2% 2%I
Davis Daly.............. % 7%
Doaminlon 011............ 8% 9%
Durant Motors........... 30 32
*agineers Petroleum..... 62 67
Eureka Croesus.......... 21 22
Parrell Coal............ 24 .....

Pederal Oil............. 1% 1%
Pensland 01!............ 9% 9%
3illette Safety Ranor.... 194 197GillIland Oil.............. 9% 9%Dlen Alden Coal..,...... 44 44%Glenrock Oil............ 98 99
Duffey-Gillespie ......... 11 12%
Acme ..................50 60
Intercontinental Rubber.. 7% 8%
International Pet.-New.. 15% 15%
Jerome Verde .......... 3% 4
Kay County Gas ........ 1 3
Lincoln Motors .........2% 2%
Lone Star Gas ......... 22 26
Magma Copper ......... 28% 29
Maracaibo Oil .......... 23%! 24
Mason Valley ......... 1% 1%
Merrtit Oil .............I 10% 11
Midwest Oil com........ 2% 3
Midwest Oil ptd......... 3% 4
Midwest Refining .......1170 1....
Mountain Producers .... 1l2%1 12%
Nevada Ophtr .......... 28 30
Kirby Petroleum ....... 23% 24
New Cornelia.......... 17% 18%Nipissing Mines Co. ..... 5% 6%uNorth Amer. P. & P..... 2% 2%
Northwestern Oil ....... 20 25
Dmar Oil New.......... 95 100
Pennok Oil ............ 5% 5%
Perfection Tire ........ 3%
Producers & Refiners... 5% 5%
Radio com. ............. 2A 3%
Radio pfd. ............. 3 3%
Ray Hercules .......... 2 4
Ryan Consolidated .... 5% 5%
Halt Creek Producing ... 33
Balt Creek New ........ 14 14%
Sapulpa com. .......... 3% 3%
Simms Petroleum ....... 11% 11%
Skelly Oil ...... .... 4% 5%
Southern Coal & Iron... 1 I4
Swift International ... . 20 20%
Tonopah ivide..........60 60%
United Eastern ... .. 1% 2
U. S. Light & Heat com. 1% 1%
U. S. Light & Heat pf...+ 1 14
United Profit Sharing . 1% 1%
U. S. Ship Corporation.., 5 8
U. S. Steamship .......| 10 12
Wayne Coal ............9 9%
West End Cons......... 1% 1%

Oil Stocks.
Furnished by W. B. H!bbs a Co.

Bid. | Ask.
Alg-Am. Oil Co.-new.. 17% 17%
Borne-Scrymser Co...... 350 370
Buckeye Pipe Line Co... 94%4 96
Cheseborough Mfg. Co... 190 195
Continental Oil Co...... 130 13
Crescent Pipe Line Co... 33 34
Cumberland Pipe Line.. 140 150
Eureka Pipe Line ...... 94 96
Galena-Sig. Oil Co.. com. 46 47
Galena.Sig. Oil Co.. pfd. 110 114
Illinois Pipe Line Co... 176 178
Indiana Pipe Line Co.. 100 103
National Transit Co..... 27 24
N. Y. Trans. Co......... 170 (17.
North. Pipe Line Co.... 105 108
Ohio Oil Co........... 270 274
Prairie Oir s Gas Co.. .. 560 1570
Prairie Pipe Line Co....1230 233
Solar Refining Co....... 340 136)
South. Pipe Line Co..... 197 99
South Penn. Oil Co.. ...178 183
S. W. Pa. Pipe Line Co.! 60 63
Standard Oil Co. (Cal.)..1 97 97%
Standard Oil Co. (Ind.) . 88 S14'
Standard Oil Co. (Kan.). .'540 :7)6
Standard Oil Co. (Ky.). :475 4,00
4'andard Oil Co. (Neb) '171 17K
standard Oil Co. (N. '.'. 174 377
Standard Oil Co. Ohio). 400 410
Swan & Finch Co...... 97 94
acuum Oil Co....... 30.1 3.

Wa.hington Oil Co...... 25 34
Penna,.Mexican Fuel. 26'1 28

Liberty Bonds.
I. urnished by W B Hibbs & e

Prices at noon:
Liberty 3'a................ 9b.58
iberty lt 4' s............... 8.7 4

Liberty 2d 4%'s.............. 98.76
Liberty 4th 4%'s............. 98.90
Victory 4%'0................. 100.86
Victory 3%'s.............. 100.22

W. B. HIE
HEM

NEW YORK ST(
BOSTON STQCK
PHILADELPHIA
WASHINGTON E
NEW YORK CO'I
CHICAGO BOAR
NEW YORK CUJ

HIBBS :
725 Fifteenth Street.

53 Years Without
In rounding out our fi

of the fact that during ti
investor has suffered the
or principal from First
through us.

Such a record of honoral
be your guide when se
mortgage investment.

Swartzeil, Rheel
727 15th S

wah.ngtnD.C.-n

RENT AW AIUS
HICH, NOT POOR,
SAYS SHANNON

Housing Expert 8see Evil in
Further Extension of

Ball Act
By WILLAM E. BHANNON,
estDbreear In U. I.NEgs.a- we'Sa-

es... asd xa ere 3stat sad
C ama.sesi=ag Divtsse. U. t.

Brmea of Meslag be-
partment of Lah.

By act of Congress the Ball rent

control act went in effect at the Na
tional Capital October 22, 1919; it ex-

pired October 22, 1921. and was ex-

tended to May 22. 1922. It is now

proposed by Congress to extend same

for two more years and in addition
to pae of abode to include officq
buildin , and business properties.
The ational Association of Real

estate boards and the realtors of
Washington, representing to a large
degree the tenant, the homeowner,
pnd the landlord, at public hearing
before committees of the Senate and
the House, protested this legislation,
and, as experts explained to the re-

spective committees of Congress
what would happen under rent con-
trol laws. Their prediction has come
true although at the time some per-
sons scoffed at the possibility of the
lar reacting to the injury of the
public.
Looking back two and one-half

years we find that there have been
more marble halls, mirrored bath-
rooms and gilded elevators erected
in Washington than ever before in
the history of the city, but there
has not been one single apartment
house erected for the man of mod-
erate means. There has not been one.

single home erected for the pu pose
of being rented to the man of m

income. I
We have witnessed the sight of

the Washington Rent Com-nission so-

liciting the tenants of a million-dol-
lar apartment house with a view to
reducing their rent, but who is so-

liciting the laborer, the $1,200. $1.500
or $1,800 clerk? Who has helped,
or attempted to help, this body of
men? Certainly the Ball act has not

helped them because the results show
that for two and one-half years there
has been nothing produced for their
shelter. And shelter is what houses
people, not laws
Due to the fact that the law did

not interfere with their production,
we have in Washington today num-

bers of moderately priced houses be-
ing built to be sold as homes, but
who can point to one house being
built for the purpose of being rented?
It was only a short time ago when
hundreds of such homes were being
built and sold to investors for rental
purpose. The tenant was happy
under these conditions, and the in-
vestor was satisfied. But what in-
vestor today is coming to the rescue
of the man of small means?
Congress seems now to be very

much concerned about the alley
dwellers of the Capital City, and it
e seriously suggested that bonds be
issued for the erection of homes for
these persons. If it were not for un-
itIse legislation the alley situation of
Washington would have been solved
long ago- but if the rent law con-
tinues the taxpayers of the country
will not only have to look after the
alley dwellers of Washington but aft-

.r their employers as well. If the
all act was designed to rednee the
American tenant to the level of the
-urupean t.ti.tnt. it is fast accom-

pishing its purpose.
1'ie law has never overcome one

economic fact: Washington, as well
as other rent controlled cities. has
AO play e- in which to live and 1.100

families to ottupy them. This condi-
ior: will grow worse,. nil the laws of
the landl to the contrary notwith-
standing, until production has fur
niched 1,001 places of abode for 1,000
families. Who is to produce these
places of abode? The taxpayers of
the country or private capital?
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-third year, we are proud
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